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i, AN the faw changes

: n-m equally dlvided ba-
mm lokses, the market
’ e strength In the
-M. gond-sized advances

% Transactions, howaver, wars
il the demlingn wers confined

Inwties ‘reprasented in the
m Ateel common,
8. Blen), Potn-

b | Iﬁ'\’-tloy. Unlon
ot ‘n-u ar and Atohi-
in the late afternoom carried
of many iastles o new high
hie day's trading. Reading bo.
_the lendérs by advanelng to
The closing was 16%.  Union
& &point advance on the

- Pennaylvania gained 15 at
b Stesl, 45, up 1% New
8%, compared with E% on

for the advance was given
guarters as the result of the
g lawt weak for short ae-

ol erested an over-#old ocon.
and shorts coversd to a lnrge
h extent of this newly-
interest win reflected In an
rrowing damand for many

¥ Isttven. Both Reading and
¥ lowned Mat and there was
owing demand for United
gamated Copper and
!ln. nn- the torrowing demand
6F scatiered lsmues was lorge and
' further proof that the chort
viry large.
' developments over Bunday
ble to the bull sids, with the
ance uttached In the atreet
fﬁfﬂl of Improvement In tha
i and to the expeciation that a
e in unfilled orders wiill be
ltntm'mﬂl of unflled orders
by the United States Btreel
& weell from next Batur-
le some of the bearish room
ileavored to cover shorts
an & gvod demand from a num-
nt houges like C, D, Barney
through brokera often used
lor inteTeats. Taken alto-
¢ markst showed a generally
“tone than at any time sincs
{ist was traded in on the morn-
pemmber 15,

_Wara aclive In many specialtien,
! Bethlahemn Steel and Amerl-
Sugar, with Philadelphia houses
both thosa stocks.

Common, which opened at
i of W, advanced on succned-
and crossed 49, and closed at

g0 exchange market was dull.
jarling mado a new low record
for this year, and cablen were

mey loaned and renewed at 3%
2 per cent. No one ap-
Inu any diMculty in negotint-

o Ftatement of earnings
the Alohimon for November did
A KOO affect on the company’n
“which sold off % after it was
The price, however, showed
fice of 1% over Saturday's clome

: BANEKS CONSOLIDATE
DEE, Va, Oct. 3M—Tha stook-
the City Nntional Bank =nnl
mnge National Bank have au-
B0 the consolidation of the [nnti-
under the ttle of the Natlonal
® Bank. The merger will be-
at the close of busalnesa

FL.  The capltal of (he com-
ltutions will be 800,000, and

noarly $600,000.
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IN LOGAL MARKET,
TRADING LIGHT

Reports of Improvement in
the Steel Business Helped
to Lift Prices—Pennsyl-
vania in Demand.

Meporta of bettarment (n the stesl trade
eonditions served an a stimulating factor
on the Philndalphia Btook Exchange lo«
day. Not only a1 United Biates Stesl and
Cambria Btesl shinces harden, hut the gen-

ward tendenoy throughout ihe
part of the sesslon. Tha volume of bust

ers’ offices still have a hollday aspect.

Panneylvanin shares weare
from Inveators, and mo wers Philadelphia
Hiectrie and United Gas Improvement,

Ameriean Gas and Electric bonds wers
alio pleked up In mpderate quantities,
About the only fesue to display a renc-
Uonary tendency was Lehigh Navigation,
but the offerings were confined to odd
lots. York Rallways preferred moved up
half & point and Elpotrie Storage Battery
sold at 47T and then jumped tp 48 on the
stile of one share. FPhiladelphia Bloetrio
touched M around midday., In the after-

still further and some of the earller ad-
vances ware reduced.

in the Inst hour Keyatone Tislaptiona
cumegnlo demand, advancing half a dol-
Inr. ldwin Locomotive preferred also
moved up at the olose,

The reduction in the Pennsylvania salt
dividend had been forecasted by the an-
nual report and so created no great sur-
prise. The stock wold unchanged from
yestarday's close of 96 and litile appeared
to be offering.

Although the wteel business i» suld to
be Improving chiefly bocause of foreign
ordera, prices are somewhat lower than
In Beptember and well bealow those pre-
valiing & year mgo ut this time. For
Ingtance, November 1 foundry b quoted
now at $435, compared with $16 In 1913,
$1350, agalnst $1495 und
bars are FL12 for 1M pounds, compared
with 3137, During the past few weeks
the acrap ltron murket ham strengthened,
and advances averaging from 50 centa
to a dollar per ton have been recorded,

The reduction In the rediscount rates of
the Phiiadelphla Federn]l Heserve BHank
causod no surprine. Ever smince the New
York rute was reduced to 4% per cent. it
had been expectod that this city would
follow sult, in view of the easing up of
the Kencral money sltuntion. Tha woekly
teport of the local ¢lenaring liouse banks
agnin showed a conslderable loas In sur-
plas, but the ftem has been rullng very
high smince the new system went into ef-
foct, and it Is therefore only natural that
It should work someswhat lower., Slacken-

l“,lm( of business on the stock exchange
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wis roflected In the decrease of over a
milllon in loans.

LOCAL STOCK AND BOND SALES
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eral local list daveloped a distitotly up- |
wreater |

fiess, however, was not large, and brok- ,

in demand |

noon the volumie of business eontracted |

W. READ FISHER
W. READ FISHER DEAD

Third Oldest Member of Philadsl-
phia Stock Exchange,

W. Head Fishar. the third oldest mem-

| bar of the Phlladelphia Stock Exchange,

died yesterday at his home, 38 Bouth 13th
atreet, at the age of 8, He had been fall-
Ing In health for soma time. Mr. Fisher
formerly was an member of the firm of
Fisher & Brother, which wius succeedsd
by the pressnt firm of Powell & Co,

Mr. Fisher was born in Philadelphia.
He was admitted to the Btock Exchange
here In 188, He la survived by a slster,
Mips Bally W. Fisher. Funerdl aervices
will be held wt noon, Wednesday, at
Mr. Fiaher's late reaidence, Burial will
bo In North Laurel HIll Cemetary.

FINANCIAL BRIEFS

A. T, Dlea winr electod a direstor of
the following Reading wubsidiaries sue-
codding Thedore Voeorhesa, whno is pres-
ident: Hchuylkill Valley Navigntion and
Rallroad Company. MUl Creek and Mine
HIIl Navigation and Rallroadt Company
and Mt Carbon and Port Carbon Rall-
road Company.

The Bank of Narth Ameriean has re-
tired 350,000 emgrgency currency at the
loeal Subtreasiry,

The reduction of the seml-annual divi-
dend on the preferred particlipation cer-
tifieates of Chicago City and Conneoting
Rallways from $2.%5 to $1.25 was due to
the reduced dividend declarad by Chicagoe
City Rallways, ™ per cent. of the stock
of which Is owned by Chleago Clity and
Connecting Railwayn,

The Lake Shore Electris Rallway Com-
pany has ealled a specinl meeting of
stockholders for Januury 26 to Indrease
thae muthorized amount of first preferred

and alvo to amend |ts charter so that the
company may engage directly In the gen-
eratlon and distribution of electrie current
for light and  power.

The call loan rate In Chlengo was re-
duced to § per cpnt,

The exports of cotton last weak wers
Rreater than in the same weelk of 173,
M0 bales agninst 21,51 bales. The ro-
ceipts nt leading polnts were also greater
than In the corresponding week of last
vear,

A eircular to holders of the Rock Teiand
caolinternl 4o lnstted by the Wallace Com-
mittes announces that deposits of bonds
with the committes on December 23
amounted to JD0ME000. There In now
$13,008.600 of excess ntock which, If not
taken by bondholders, may be subscribed
for by depcaltors with the committee or
the special master at $1029% . per share
plus Interest and cost of tranasfer tax.

Thera has beon piaced on the regular
list of the Philadelphia Stock Exchange
Mo additionsl stock of the Amerlcan
Telephone and Telegraph Company. There
was atruek off the regular llst §44,300
Welsbach Company & per cent bonds pur-
chased for the sinking fund.

8. M. Vauvclain. of the Baldwin Loco-
motive Worles, safls for Russia on Wed-
nesday.

Referring to the reduction of the Penn-
sylvanin Salt dividend, Joseph Moore, Jre
president pro tem,, anld:

““The reduction is & necemsity of the
present unprocedanted conditions. ‘Thie
unanimous petion of the bonrd waa fore-
shadowed {n the anpugl report of October
lawt, and it Is for the ultimate best In-
teresta of ths stockholders. Our plants
are working on an average of about # per
cent. of capucity. Bome departments are
dolng wall, but copper at current prices
in & heavy loss, lowering the reduced net
earnings appreciably below the regular
dtvidend requiremants. This draln could
net be permitted to continue, bevausa of
the lmperative need (o conserve svery
dollar of working capital to carry the
ETeal siocka of TaW materinls and mer-
chindise regulred. In normal times the
three enlarged and modernized planta of
the company will b splendld camers, It
s’ tharefare hoped that stockholders will
not sacrifice thelr shares ta afford bar-
suina for strong buyers. Kvery member
of the board ls & large holder of the
mock, and with nouns for sale. The comn-
pany la soundly based and the manage-
ment s efective and entirely harmoni-
ous,"

The Pennsylvanin Balt Manufact

from 3 to § per oeml

UPWARD COURSE
AT CHICAGO TODAY

Selling by Commission
Houses Liberal at the Ad-
vance—Reaction Precedes
Fresh Support.

CHICAGO, Dee. B—~Whaat continued
ite upward course Al the opening today
Selling by commiswion houses wis rather
free at the advance, howevar, and a re-
neotion followed. The metback brought
freah support, and the undertons of the
market wns one of strongth.

6 per cent, #tock from §1L000,000 to §1.500,000 |

uring
Company reduced ita quarteriy dividend

The mnrket at Liverpool was firm and
| offers there were light. Benliment men«
lenlly was bullish. Some traders were
dispossdl to walt for the purposs of ns-
certalning If FBurope will continue to buy
at the higher' prices,

Bhipments from North Ameriea for tha
woelk wern B.I70,000 bushels, the bulk of
which was contigned to Italy, France,
Greece and Scandinavia. The United King-
dom arcivals were llghter. American
winters at Liverpoal were up 4d. ' Plate
la being offored fresly, as frelght rates
to Argentina mowve highar, 'The stock of
wheat 2t Liverpool s 434000 bushels, a
decrensa of 125000 for the weeok.

Spiin, has adopied a sliding scale affect-
Ing the Import duty on wheat when the
price in Interfor markets goes aboul 5w,
per 480 pounds. It Is belioved that Portu-
grl shortly will announce permisaion to
Import wheat.

Italy han declded to extend the period
of reduced dutias on wheat Imports until
Juno #. Crop prospects there continue
g00d, but reserves of old wheat are lght
and purchasing abroad continuen. Bup-
plies of wheat In the United Kingdom
ara decroasing, owing to heavy consump-
tlon.,  Advicea from Argentina Indicats
delnyed shipments during January and
February,

Corn wak steady to n shade easler
There was considarable scattered commls-
ulon melllngs. Longs Incrensed thelr hold-
Ingn at the reactlon. The weather was
milder over the West. Predlotions of
unsettied conditions helped the market

| after the opening. The market at Liver-

pool was strong and well supported.
Btocks at Liverpool amount to 888,000
bishels, with a decrease of 162,000 bushels
for the week,

Oats was firm.

There was a wild market for pork at
the opening, with prices 17% to %o,
higher. Free melling took place at the
ndvance, which forced the price back.
Lard and ribs were quist
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LIVE STOCK QUOTATIONRS

CHICAGO, Dec. 28 —HOGH —Racelpts, 38,
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CHICAGO, De¢. 28 —Following are ths re
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NEW YORX BUTITER AND EGGS
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EXPECT NEW FREIGHT RATES
WILL BE FILED BY JAN. 15

Thus Far None of the Carriers Ras
Taken Action,

WABSHINGYTON, De¢. 3. —Eastern car-
rlers who will benefit by the declaton of
tha Interstate ommerce
which grantéd a § per cent. increass in
frelght ratsa, are expected to fle with
the Commisslon new sehedules of rates
by January 1h So far nono of the car-
riers has notifisd the Commiss
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BANK TO OPEN JANUARY 1

New Financial Institution at Seventh
and Girard Avenue.
Philadelphia’s newest financial Institu-
which wna recently chartered under
the laws of Pennaylvania, wiill open its
door for business on New YeaFs Day. Tha
bank will ba known as the People's Bank
of Pennsylvania, and has an authorized
eapltnl atoek of more than $50,000. The
bank will be located at the northeast cor-

ner of Tth atrest and Girard avenue.

The capital stock Is mude up of 1000
shares ut & par vajlue of 350, The stock-
holders of the new Institutidn are all
well-Kknown husineas men, and the of-
cern are of wterling waorth, The bank
will do a general banking business and
also a bueiness of forelgn collection.

The bank will bs under the direction of
Progreasive uptown business men, and has
nandsomely furnished quarters, The pec-
tion of the city in the nelghborhood of
Tth street and Glrard mvenue hus baen
Rreatly in neod of just such an institution
for a number of years,

This is the first time in mors than two-

1 wcors years that a bank has opened its

doors to slart bunsines on New Year's
Day. The bank recelved n charter on No-
Yamber & »=3 will have n check and sav-
Ing mcoounts. Interest of 4 per cent. will
be pald on time deposits,

The officers of the “baby" {nstitution
are the following well-known uptaown
buainess men: Charles Lipschuts, presi-
dent; Morris L. Werel, vice president;
Morrin Haber, will be chairman of the
board of directors.

BANK SURPLUS FALLS

Philadelphia Institutions Report a
Reduction of $3,080,000,

A decreaae of $1,980,000 was shown In
the surplus reserves of the local clearing
houss banka for the week juat ended.
Loana were reduced §1,08,000, while indi-
vidual deposits fell 000,

The surplus reserve s wtill guite high,
hawever, being nesrly §15,000,000, The de.
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